Research on the Relationship between TMT Characteristics and Firm R&D Investment——The Moderating Role of Managerial Discretion by 卫芳
 
学校编码：10384                                分类号      密级        











Research on the Relationship between TMT Characteristics 
and Firm R&D Investment  





专  业 名 称：企 业 管 理 
论文提交日期：2012 年 7 月 
论文答辩时间：2012 年 9 月 
学位授予日期：2012 年   月 
  
答辩委员会主席：        
评    阅    人：        
 




















另外，该学位论文为(                            )课题(组)
的研究成果，获得(               )课题(组)经费或实验室的资助，



























(     )1.经厦门大学保密委员会审查核定的保密学位论文，于   
年  月  日解密，解密后适用上述授权。 







                             声明人(签名)：  























本文以中小板和创业板 2006 至 2010 年间披露了 R&D 支出的 438 家上市公
司共 863 个观测值为研究样本，对以下两个问题进行了研究：高管团队的背景特





管团队越年轻，R&D 投入越大；平均教育程度与企业 R&D 投入显著正相关，高






























This is a fast-developing world when globalization is spreading and Chinese 
economics development style is rapidly changing, SMEs and start-ups are facing a 
more complex environment. It’s vital for the enterprises whether they can make 
speedy and correct decisions for development in such a fiercely competitive world. 
R&D investment helps them to seize, keep and develop advantages and win core 
competitiveness. As a result, research on R&D is of great importance. It’s the 
incentive for me to work on this paper. 
This paper use 863 observations comprised of 438 companies which list on small 
& medium sized enterprises board and growth enterprise market as research sample to 
carry out research about the influence of top management team(TMT) background 
characteristics and managerial discretion right on R&D investment. Based on related 
theory, I put forward a series of hypothesizes and use polynomial regression to induce 
the conclusion. 
The result of this study shows the conclusions as follows：1. R&D investment 
has significant negative correlation with TMT average age, when the team is younger, 
the R&D investment is more; average education level has significant positive 
correlation with R&D investment, when the team are better educated, the R&D 
investment is more; team tenure heterogeneity has significant positive correlation with 
R&D investment. 2. I respectively examine the relation between three aspects of 
managerial discretion and R&D and find: (1) Duality and management shares can 
significantly strengthen the TMT traits’ influence on R&D investment. (2) Immediate 
slack can significantly weaken the TMT traits’ influence on R&D investment. When 
the immediate slack resources are more, the predictive power of TMT traits on R&D 
investment is weaker and the resources itself is positively correlated with R&D 
investment. 
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图 1.1 研究框架 
 

































































（Top Management Team，简称 TMT）也被称为高层梯队（Upper Echelons）、高


















括 CEO、总经理和直接向他们汇报工作的高级经理们；Amason 和 Sapienza（1997）
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